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Cover: High in the 12-story First Security Fourth South Building 
under construction in Salt Lake City, Company workers 
are silhouetted against the majestic backdrop of the Wasatch Range. 
Betow: This modern office building in Phoenix, Arizona, 
was built and sold during 1954. It is leased under a long-term 
lease to Mountain States Telephone and Telegraph Company 
and rests on land still owned by Utah Construction Company. 


To Our Stockholders: 


Utah Construction Company has so expanded and diversified its 
activities over the last several years that it appears timely to review 
briefly the principal phases of the company’s business. In general the 
parent company is both an operating company and a holding com- 
pany. It carries on a diversified construction operation in the United 
States and its possessions. It also is engaged in open-pit mining of 
iron ore and coal while conducting exploratory work in a number 
of other mineral fields. In addition to working capital, these activities 
require the substantial investment in equipment and other fixed assets 
carried on the parent company’s books. Besides these assets the com- 
pany at the close of its 1954 fiscal year had invested its funds in: 


Six wholly owned subsidiaries (two of which are minor in 
importance) engaged in foreign construction or mining 
activities. 

Thirty-four active affiliated companies and four affiliated 
companies now in liquidation. Of the active companies, one 
is in foreign heavy construction, three are concerned with 
the mining, selling, and transporting of Peruvian iron ore, 
twenty-nine are in the business of constructing, owning or 
operating housing projects, and the last is an investment in 
the Permanente Cement Company of which we now own 
4.4% of the total stock outstanding. 


Besides its investment in these securities the company has acquired 
for resale and development approximately 6,000 acres of land in the 
San Francisco Bay area under purchase contracts. These properties 
will be the source of future construction work. 


Because of the many corporations involved it is not practical to 
attempt to consolidate their statements, and the financial statements 
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that follow this report are those for the parent company only and do 
not reflect income from subsidiary or affiliated companies except for 
dividends actually received. To give you a better understanding of 
the over-all results achieved we have also reported our share of the 
earnings of other companies that are not included in the results of 
the parent company. 


Parent Company Earnings 


Utah Construction Company for the year ending October 31, 1954 
earned a net profit of $1,115,549, equivalent to $1.27 a share. This 
compares with $2,081,302 or $2.37 a share (adjusted for the 5 for 1 
stock split) earned during the preceding year. The decline in earn- 
ings was the result of several factors. Our gross revenues declined 
partly because of the greater use of subsidiary companies to perform 
the work but more importantly because of an intensely competitive 
situation in the heavy construction industry which left the company 
with the unsatisfactory choice between suffering a decrease in volume 
or taking work at prices that did not appear to offer a profit and return 
on investment commensurate with the risk involved. Mining revenues 
also declined because of the lower activity of the steel industry. 


Earnings of Subsidiary and Affiliated Companies 


Not included in the figures above is our share of the earnings of sub- 
sidiary and affiliated companies in which we have investments. After 
allowances for dividends paid and for taxes payable upon distribution 
of the undistributed earnings, our share of the net profits of these 
companies was $2,845,659, equivalent to $3.24 a share of Utah Con- 
struction Company stock. This compares with $879,716 or $1.00 
a share for the preceding year. 


The San Manuel Copper Corporation plant at 

San Manuel, Arizona, is a $58,000,000 joint venture 
by Utah Construction Company, as sponsor, with The 
Stearns-Roger Manufacturing Company. Scheduled for 
completion in 1956, the contract includes designing, 
engineering and construction of complete mining and 
refining installations, including surface facilities, 
refinery and railroads. Left: Setting a gyratory 

crusher in place. 


Placing rails for 30-mile mainline railroad 
from San Manuel to Hayden Junction. 


Concentrator »uilding, for ore 
grinding and flotation. 


The earnings were principally contributed from companies engaged 
in foreign mining and in foreign construction. Results from the hous- 
ing companies were also a factor but varied widely, with those com- 
panies engaged in owning or operating housing projects being particu- 
larly hard pressed to make a good showing. 

Dividends of $342,410 were received from affiliated companies and 
are included in the parent company income for 1954. No dividends 
were paid by subsidiary companies. 


Over-all Earnings 

Adding the parent company net profits to our share of the earnings 
of other companies results in a total of $3,961,208 for 1954 or $4.51 
a share, compared to a 1953 total of $2,961,018 or $3.37 a share. 
Investment in Other Companies 

As of October 31, 1954 Utah Construction Company had invested 


Headframes and compressor house 
at San Manuel mine site. 


Trestle on the ore transportation railroad 
between mine and smelter areas. 


$7,822,590 in the capital stocks and receivables of other companies. 
This investment was distributed as follows: 


Wholly owned subsidiaries . . . . . . . $4,186,810 
Permanente Cement Company stock. . . . 253,029 
Other affiliated companies. . . . . . . . 8,882,751 
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The wholly owned subsidiaries earned approximately $460,000 in 
1954 compared to $137,000 in the preceding year. No dividends were 
paid during the year, since any surplus funds of these companies are 
first applied to the repayment of advances from the parent company. 
Of the $4,186,810 invested in subsidiary companies, $745,198 is in- 
vested in capital stocks and $3,441,612 is represented by advances 
from the parent company. 


During 1954, Utah Construction Company reduced its holdings of 
Permanente Cement Company by 12,425 shares which were dis- 
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Right above: Drill jumbo at heading of 
17,000-ft. Gateway Tunnel, built near Ogden, 
Utah, for U. S. Bureau of Reclamation’s 
Weber Basin Project. 


Below: Erecting cement storage silos for 
Ideal Cement Company plant in Salt Lake City 
by continuous-pour operation, using slipforms 
handled with pneumatic jacks. 


Right below: An exposed coal seam 
pe eee discovered by Utah Construction 


Company during its exploratory 

work on Navajo Indian 
Reservation in New Mexico 
on which it has an 


exploration permit. 


tributed as a dividend to its stockholders. At the close of the year, 
we continued to hold 123,703 shares which are carried on our books 
at our cost of $253,029, an average of $2.05 a share. Based on market 
value as of October 31, 1954, this stock was worth $21.125 a share 
or $2,613,226 for the shares we continue to hold. In spite of the reduc- 
tion in shares during the year, our holdings in Permanente stock, 
based on market value, increased $945,658 during the year but none 
of this increase is reflected in our income reported for the year 1954. 
Dividends of $109,821 from Permanente were included in our income 
for the year. 


In the remaining affiliated companies, we have a total investment of 
$3,382,751 and our percentage of ownership ranges from 35% of the 
equity stock upward. The major investment in this group is in the 
three companies concerned with Peruvian iron ore, and the results 
achieved on this investment to date are very satisfying. Of lesser 
magnitude is the investment in the housing companies. For the most 
part our participation in these companies was an outgrowth of housing 
construction contracts and the equities that we hold are junior to 
heavy mortgage indebtedness which makes their true worth difficult 
to evaluate and highly speculative at the present time. The remain- 
ing affiliated companies are largely incorporated joint ventures with 
other construction companies formed to perform construction con- 
tracts and liquidated if no other work is available. 


A comparison of the underlying book value of these subsidiary and 
affiliated companies, excluding Permanente Cement stock and after 
allowances for possible losses, indicates a value of approximately 
$9,500,000 compared to a carrying cost of $4,059,169 on the books 
of Utah Construction Company. None of these stocks are marketable 
(except Permanente) and therefore it is difficult to appraise whether 
the indicated underlying book value would be realizable under condi- 
tions of an actual sale. 


Financial Condition 


Utah Construction Company is in strong financial condition. Working 
capital at the close of the year was $3,304,638, and is considered ample 
for the company’s present needs. 


During the year the company reduced its long term liabilities by 
$79,632 to $2,849,595. At the close of the year the money borrowed 
from banks was $2,400,000 of which $300,000 was included in current 
liabilities and $2,100,000 was carried as a long term liability. Under 
its term loan agreement the company is obligated to pay instalments 
of $300,000 each on June 16, in 1955 and 1956 and the balance of 
$1,800,000 in 1957. Through its banking facilities the company had 
available during the year a revolving credit of $3,000,000 but subse- 
quently we arranged with the banks to cancel this credit in order to 
eliminate the expense of standby charges. 


In our opinion the assets of the company are conservatively valued. 
The carrying costs of our investments in other companies is well below 
their true worth. Excluding wholly owned subsidiaries, our investment 
in other companies is carried at $3,567,000, and the market value 
of the Permanente Cement shares alone is $2,613,226. The value of 
our other fixed assets are believed to be conservatively stated. 


Net Worth 


As of October 31, 1954 the net worth of Utah Construction Company 
was $16,929,608 or the equivalent of $19.29 a share. This compares 
with a net worth at the close of the preceding year of $16,631,593 or 
$18.95 a share after giving effect to the 5 for 1 stock split approved 
by the stockholders at the stockholders’ meeting held January 1954. 


Dividends 


In 1954 dividends of $0.90 a share in cash and 1/70 of a share of 
Permanente Cement Company stock were distributed to stockholders. 
This compares with $0.80 a share in cash during 1953 after adjust- 
ment for the stock split. 


Personnel 


Allen D. Christensen was elected as President at the Annual Stock- 
holders’ Meeting in January 1954, succeeding Lester S. Corey who 
retired from active management after more than 53 years of faithful 
service. We know that we speak for all the stockholders in expressing 
our genuine appreciation to Mr. Corey for his excellent work in fur- 
therance of the company’s affairs, and we are indeed fortunate to have 


PARENT COMPANY'S SHARE OF NET PROFITS 
OF SUBSIDIARY AND AFFILIATED COMPANIES: 


AFTER ALLOWANCE FOR DIVIDENDS PAID 
AND TAXES THAT WOULD BE PAYABLE UPON 
DISTRIBUTION OF THESE EARNINGS. 


the benefit of his experience through his continued service as a member 
of the Board of Directors. 

The Company continued in effect its Group Insurance Program cov- 
ering 395 of its permanent employees. During the year 438 claims 
were paid, affecting 177 employees. The cost to the company was 
$165.67 for each employee covered, a total of $65,441. 

No contribution was necessary under the Retirement Plan Based On 
Profit Sharing for the Year 1954. However, in December 1954 the 
Board of Directors appropriated from surplus $50,000 to be distrib- 
uted among the 253 members of the Plan in recognition of their loyal 
and devoted service during the year and the part that they played in 
the success of the Company’s operations. During the year the Plan 
had a net gain of 28 members and paid out $7,211 in benefits to 
retiring or terminating employees. 


Outlook 


The outlook for 1955 indicates a large volume of work available 


Pircdlih bake! 


MARRINER S. ECCLES, Chairman of the Board 


NET PROFITS PER SHARE After taxes—years ended October 31 


Based on number of shares now outstanding 
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both at home and abroad. Competition for domestic work is expected 
to remain very keen, and it is difficult to anticipate how much of this 
work your Company can obtain at satisfactory prices. Competition 
for foreign work is less stringent and profit margins are more attrac- 
tive. However the risks are greater in many ways because of the 
political and economic uncertainties that are inherent abroad. We 
have a good organization, efficient equipment, long experience and 
a good reputation in the industry. We are in a position to perform 
effectively heavy construction, building construction, residential and 
other construction, here or abroad, and this diversification gives us 
increased flexibility in our efforts to obtain profitable work. We hope 
and expect to make the best of the situation as we find it. 


In closing we would again like to express our appreciation to those 
clients that have favored us with their business. Without them we 
could not exist and we shall strive always to give them every reason to 
be satisfied with the selection of Utah Construction Company as their 
contractor. 


Zea 


ALLEN D. CHRISTENSEN, President and General Manager 
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Blowout Pit at the Iron Mountain Mine in Utah, where 
the Company performs mining and stripping operations for - 
the Colorado Fuel and Iron Corporation. kets 


Right: Wagon drills using tungsten carbide bits required 
to penetrate the extremely hard Iron Mountain Ore. 


Barging a 5-yard shovel to an 
island quarry for use in loading 
rock for the Mazatlan, Mexico 
harbor breakwater. 


Navy Barracks built on the Island of Guam. This is part of a large 
Naval installation under construction by a joint venture in 
which Utah Construction Company is a participant. 


Big Eildon Dam project in Australia, built under the sponsorship 
of Utah Construction, Ltd. Big Eildon will store 2,750,000 acre-feet 


Section of the extensive road building program in Colombia, S. A. of water and required excavation of more than six million cu. yds. of rock. 


Unloading air compressor unit at 
the site of the Sang Dong tungsten 
mine and mill in Korea. Utah 
Construction Company acted as a 
technical consultant for these 
mining properties and is now 
engaged in a railroad rehabilitation 
project in Korea. 


Far left: Ore crushed at Marcona iron mine 
in southern Peru, showing elaborate dust 
collecting system installed to give 

greater protection to men and equipment 
working near the crushing operations. 


Left: A typical staff house built by Utah Co. 
of the Americas for Marcona Mining 
Company in Peru. 30 such houses were 
completed during the year, and additional 
housing was built for the empleados 

and obreros. 
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Foreign Work 


During the year Utah Construction Company and its affiliated com- 
panies directly or through joint venture were operating in Alaska, 
Canada, Mexico, Panama, Colombia, Peru, Haiti, Korea, Guam and 
Australia. The services that we performed included engineering con- 
tracts, consulting activities on mining operations, residential and non- 
residential building, highways, and heavy construction work. Our 
foreign work was generally profitable and produced a more favorable 
return than domestic construction where the problems are less difficult 
but competitive profit margins are narrower. 


There is a great need for construction services in foreign lands to raise 
the standards of living of the people and to take fuller advantage of 
unused natural resources. The pace at which this work can be soundly 
undertaken will continue dependent upon the availability of capital 
in the various countries, and this in turn will be influenced by the 
political stability of the country itself, its attitude toward foreign in- 
vestment, currency convertibility, and the prospects for attractive 
profit. As the nations of the world move toward greater political and 
economic maturity, the freer flow of capital will stimulate development 
programs and construction activity. 
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Highlights of New United States 
Construction Expenditures—1954 


Construction expenditures for 1954 set an all time 
record. 


Private residential construction increased 2.4 billion 
during the year. Net expenditures for all other types 
of construction declined .7 billion. 


Private residential construction gained 22% over the 
preceding year and accounted for 52% of all private 
construction. 


Increases were registered by: commercial and institu- 
tional building; public non-residential building; high- 
ways; sewers and water works. 


Decreases were recorded by: industrial building; farm 
construction; military and naval; conservation and 
development. 


Unchanged were: public utility construction; other 
private construction. 


Forecast 1955 


1955 is predicted by U. S. Departments of Commerce 
and Labor as a year of even greater new construction 
expenditures, up 7% from 1954. 


Private residential construction is again the principal 
factor causing the gain in volume and represents the 
largest source of construction volume in the coming 
year. 


Commercial and institutional building are expected to 
continue to gain while industrial building continues to 
decline. 


Publicity utility construction will increase 1%. 


Public construction will be up about 5%, paced by in- 
creases in military and naval work, highways, sewer and 
water. Conservation and development work will con- 
tinue to decline. 


Allendale Homes, a 150-unit community built in the foothills of the Colorado Rockies near Trinidad. 


PRIVATE NON-RESIDENTIAL CONSTRUCTION | 


Utah Construction Company's Plans for Residential Construction 


Utah Construction Company continues its interest and activities 
in heavy engineering construction but has diversified its operation 
by taking an active part in residential building. In the past three 
years the company has participated in the construction of 6,846 
homes having a total value of approximately $59,000,000. These 
homes have been built entirely in response to the need for housing 
at military installations or at industrial areas where critical short- 
ages existed. 


Our continued participation in the residential construction field 


has been placed on sound footing by the acquisition of strategically 
located land in areas of rapid population growth. In 1954 Utah 
Construction Company acquired control of two valuable sites in 
the San Francisco Bay area—5,000 acres in the Moraga Valley and 
1,000 acres of tidelands in Alameda. Our Subsidiary purchased 
105 acres near Vancouver, British Columbia. Construction is al- 
ready underway on the Canadian property as well as on 100 acres 
at the De Anza Vista subdivision near Richmond, California which 
was purchased last year. 


Construction Expenditures for the United States 
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ELECTRIC LIGHT AND REPAIR 
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Typical homes in De Anza Vista, 
500-unit community of San Francisco Bay, 
a $2,800,000 joint venture in which Utah 


is sponsor and major participant. 


Lying a few miles east of Oakland, California, is the Moraga Valley, 
and here Utah Construction Company has acquired 5,000 acres of land. 
This historic site was originally part of the land granted by the King 
of Spain to the Moraga brothers, and since that time it has only 
changed hands three times. The first time was in a poker game and the 
new owner left the State just ahead of an angry Vigilante group. He 
subsequently sold the property to The Moraga Company which oper- 
ated it until the time of our purchase. The hilly parts of the prop- 
erty are presently used as grazing land while the more level lands are 
planted in walnuts and in pears. This is the largest single property 
close to the San Francisco-Oakland metropolitan area. Here over a 
period of years Utah Construction Company plans to build an attrac- 
tive residential community and to install commercial facilities to serve 
the 30,000 people who will ultimately make their homes on this prop- 
erty. We are working with the Planning Commission and other public 
bodies to obtain approval for our proposed zoning and network of 
roads. Actual construction is expected to begin in 1955. 

Our second important land acquisition is in the city limits of Alameda, 
California, an established community of 70,000 people, built upon an 
island in San Francisco Bay and so thoroughly developed that it is 
difficult to find a vacant lot. Here Utah Construction Company has 
acquired approximately 1,000 acres of tideland. The first parcel of 
350 acres known as the Alameda South Shore is adjacent to the island 


of Alameda itself and was purchased in December 1954. The balance 
of the property is on Bay Farm Island and is connected by a bridge to 
Alameda. Bay Farm Island has been indicated as the eastern terminus 
of the Southern Crossing which is planned as a third bridge to span 
San Francisco Bay to relieve the traffic congestion on the existing 
bridges. Much of San Francisco, Oakland, and Alameda is built on 
land reclaimed from San Francisco Bay, and our plans for the devel- 
opment of these tideland properties contemplate filling and improving 
the land and erecting on it suitable residential and commercial facili- 
ties. Our market surveys indicate a tremendous demand for suitable 
building sites in this area where land is practically unavailable. 


Housing construction is already underway on a 105 acre tract on Lulu 
Island just outside of Vancouver, British Columbia. Like the San Fran- 
cisco Bay Area, Vancouver has a limited amount of land suitable for 
use as building sites to serve its rapidly growing population. Residen- 
tial housing construction in Canada has been further stimulated by the 
enactment in 1954 of laws permitting more liberal financing than has 
been available in the past. Patterned after our FHA, the new Canadian 
legislation should greatly expand the percentage of home ownership 
in the Dominion, although the amount of new construction will not 
rival that of the United States because of the vast difference in popu- 
lation between the two countries. 


Defense housing project consisting of 
654 individual units for 
workers engaged in defense activities 


in the vicinity of Joliet, Illinois. 


New townsite of Kennecott Copper Corporation’s 
Ruth, Nevada, open pit mine, to which Utah moved 
126 miscellaneous buildings from previous site 


and also constructed ten new dwellings. 


Home under construction 
at Riverdale Park, a 

new subdivision on the 
outskirts of Vancouver, 
British Columbia. 

The construction is 
being performed by Utah 
Co. of the Americas. 
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Relining the Chilcoot Tunnel for Western 
Pacific Railroad Feather River Route in the 
Sierra Nevada Mountains in California. 


Surface and underground activities 
at shaft sinking operations 

for New Jersey Zinc Company 

at Jefferson City, Tennessee, 
scheduled for completion 

during 1955. 


Aerial view of the huge new Ford Motor Company assembly 
plant at Milpitas, Calif., built by a joint venture in 
which Utah Construction Company was a participant. 


Coal strip mining at the 
Ozark-Philpott mine, near 
Ozark, Arkansas, showing 
windrows of overburden. This 
mine is owned and operated 
by Utah Construction 
Company and produces a 
high grade metallurgical 

coal sold under contract to 
Colorado Fuel and Iron. 


Joy rotary drills drilling overburden at Desert et sos 

Mound open pit mine near Cedar City, Utah, BOR Ache 4 
where Utah performs the stripping operation for —e 
Columbia Iron Mining Company, a subsidiary 
of United States Steel Corporation. 


Financial Statements 


17 


UTAH 


CONSTRUCTION 


Assets 
CurrENT ASSETS: 
Cash . . $ 1,906,605 
Receivables 
Construction accounts and retained percentages . . . . . «ss «© «+ + + « + $ 2,091,091 
Other) |<) Juleon Dat Ia tat 2 AGS 0) FY ol A Ra a Ss 618,543 2,709,634 
Unbilled costs on oced in progress . 274,026 
Inventories— 
Construction materials and supplies . . Bre eel Crs What OS aE eS gee IZ 8 
Tron ore and coal, at cost or net realizable value PURE CO Wa cai aes ate ee 142,903 991,227 
Total current assets $ 5,881,492 
INVESTMENTS AND OTHER ASSETS: 
Capital stocks and receivables of affiliated companies engaged in ee ‘plan Wikis ies) oe OBGO,005 
Capital stocks of affiliated and other domestic companies . . . ee ean ans 957,587 
Interest in joint ventures. . eat lees 1,019,728 
Facilities on construction Paeosecte (less Accumulated qmortiration oF ‘sL ‘000 655) ae aad casa 1,324,771 
Prepaid expenses, depositsand miscellaneous . . . - - - + + + ee ee eee 469,926 
Land held'forinvestmentandsale . <. .2. © «0. sw) 0) ww) pe ilibebue tela ene 1,111,282 11,748,297 
Accumulated 
Depreciation 
Property, PLANT AND EQUIPMENT: and 
Classification Cost Amortization Net 
Land . . er ete 7. 8 SACO OND teins $ 33,800 
Buildings, mining properties and development Cote Syuidu ft mela Ae LO apeaer 1,830,872 923,353 
Equipment. . . ¥ jal as fe Mphre. wewelewias, (kU pened 7,373,557 3,625,260 
Furniture and axiares! BWMeUNetiEa, Reraiirat ve ies 8G ted Joris) tee ts 262,723 118,868 143,855 
$14,049,565 $9,323,297 $ 4,726,268 4,726,268 
$22,356,057 
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COMPANY = Balance Sheet- October 31, 1954 


Liabilities 
Current LIABILITIES: 
Current installments of term bank loan, notes and contracts er ne withinone year . . . . . $ 415,000 
Accounts payable. . . fs YY ts BeAr Tar sh) cal” NE 1,114,857 
Accrued payrolls, general faces and rothiae liabilities Mtayeadics!. a $a Oh tel SSeS Psa ay en OY 646,997 
Current portion of provision for Federal income taxes . . 2. 1 eee ee ee ew ee ee 400,000 


Total correntlinbiities tur ieioe vel eetetAa ts bp. alco a) @. es Gal Ger Gh ey Ger) ig ee ce co GL 207, BGE 


Lonc-TERM LiaBILiTIES: 
4% term bank loan, due in annual installments of $300,000 


with balance payable June 16,1957 . . . . BH AMas ONG sl su. 4s a? wh ee, esk0O,000 
Contract payable, due in annual installments of $15, 000 ay aekke store Pres 75,000 
Noncurrent portion of provision for Federal income taxes (partially koplicabla to 
recorded income from joint ventures not taxable until subsequent years). . . . . . 674,595 2,849,595 


StockHo.pers’ Equity: 
Capital stock, par value $2 per share— 
Authorized—1,000,000 shares 
Issued and outstanding—877, 537% shares. . . tus, ee ee a ie LOS0TD 
Retained earnings ($8,244,925 restricted under bank loan agement) ete ce ee 15,174,533 16,929,608 


$22,356,057 


The accompanying note is an integral part of this balance sheet. 
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UTAH CONSTRUCTION COMPANY 
SUMMARIES OF INCOME AND RETAINED EARNINGS FOR THE YEAR ENDED OCTOBER 31, 1954 


Summary of Income 


INCOME: 
Gross profit from construction and mining operations 
Dividends received 
Gain on sale of 2 a and d equipment 


Otherincome . . . So asta dal oar seeeeatoceues Prad < 
EXPENSES: 

General and administrative expenses 

Interest . 


Net income belie provision ies Federal i income taxes 


PROVISION FOR FEDERAL INCOME TAXES 
Net income forthe year . . . . . . 


Summary of Retained Earnings 


.  $ 2,996,070 
342,410 
92,667 
280,657 

$ 3,711,804 


. $1,762,519 
. 223,736 1,986,255 
$ 1,725,549 


BALANCE, OcrToseEr 31, 1953 (see note) $14,876,518 
App—Net income for the year . < 1,115,549 
$15,992,067 
Depuct—Dividends on capital stock— 
Cash—$.90 per share . . a Lec sePatay teats ates . $ 789,783 
Securities, at cost (market vale: "3238, 41). © cellee Eaieeraiee cet he . 27,751 817,534 


BALANCE, Octoser 31, 1954 
($8,244,925 restricted under bank loan agreement) . . . . 


-° . $15,174,533 


Nore: For the fiseal years 1951 to 1953, inclusive, the company consolidated its financial statements with those of two wholly-owned foreign subsidiaries. Finan- 
* cial statements for the year ended October 81. 1964, are those of Utah Construction Company only, and investments in formerly consolidated subsidiaries are 
shown at cost in the accompanying balance sheet. The summary of consolidated retained earnings at the end of the preceding year, October 31, 1953, in- 


cluded the undistributed earnings of these two subsi 
Consolidated balance, October 31, 1953...... 
Deduct—Undistributed earnings for the yea: 


Balance applicable to Utah Construction Company st at t October 3 381, 1953, as shown | in the sesormpanying 
summary of retained earnings.......... 


ries as follows: 


Although the two subsidiaries formerly consolidated had aggregate net earnings of $1,065,141 to October 31, 1953, their operations for the 


$15,941,659 
1,065,141 


— 2 $14,876,518 


iscal year 


1954 resulted in a net loss of $510,519. Consolidated net income for the fiscal year 1954 would have been reduced by this amount had the financial statements 
of these two subsidiaries been consolidated again with those of Utah Construction Company. However, the company’s share of earnings of all wholly-owned 
subsidiaries for the year ended October 31, 1954, was approximately $460,000 as compared with $137,000 for the preceding year, based on reports furnished 


by these companies, some of which are unaudited. 


Salt Lake City’s newest office 
structure, the 12-story First 
Security Fourth South Building, 
is scheduled for completion in 
1955. The First Security Bank 
of Utah, N.A., employed Utah 
Construction Company to 
perform all of the supervision, 
procurement of materials and 
supplies, and construction work 
for this new building, which 
will be Salt Lake’s newest and 


tallest office building. 


UTAH CONSTRUCTION COMPANY 


BOARD OF DIRECTORS 


MARRINER S. ECCLES, Chairman 
MARRINER A. BROWNING 
ALLEN D. CHRISTENSEN 

L. S. COREY 

L. T. DEE 

GEORGE S. ECCLES 

W. H. HARRIS 

E. W. LITTLEFIELD 

SHEPARD MITCHELL 

P. L. WATTIS 


OFFICERS 


MARRINER S. ECCLES, Chairman of the Board 


ALLEN D. CHRISTENSEN, 
President and General Manager 


E, W. LITTLEFIELD, 
Vice President, Secretary and Treasurer 


C. S. DAVIS, Vice President 
FRANK M. KELLER, Vice President 
GEORGE R. PUTNAM, Vice President 


EXECUTIVE COMMITTEE 


MARRINER S. ECCLES 
ALLEN D. CHRISTENSEN 
E. W. LITTLEFIELD 


